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Percent of population Percent of headquarters % Change, 1990–2000
1990 2000 1990 2000 Population Headquarters
Top 5 metro areas 28 27 36 33 11 19
Top 5 excl. New York 18 18 20 19 12 29
Rank 6 to 22 28 29 36 38 16 35
Rank 23 to 50 15 16 15 16 18 45
Top 50 71 72 87 87 14 30
Remainder 28 28 14 13 13 23
All 100 100 100 100 14 29






















































































































































































































































































































Population Net change Net change
Rank Metro area (000s) HQs HQ number HQ %
1N e w  Y o r k –Northern New Jersey–Long Island,
  NY–NJ–CT–PA CMSA 21,200 239 16 7.2
2 Los Angeles–Riverside–Orange County, CA CMSA 16,374 85 4 4.9
3 Chicago–Gary–Kenosha, IL–IN–WI CMSA 9,158 109 13 13.5
4 Washington–Baltimore, DC–MD–VA–WV CMSA 7,608 66 22 50.0
5 San Francisco–Oakland–San Jose, CA CMSA 7,039 91 39 75.0
6 Philadelphia–Wilmington–Atlantic City,
  PA–NJ–DE–MD CMSA 6,188 70 15 27.3
7 Boston–Worcester–Lawrence, MA–NH–ME–CT CMSA 5,819 66 11 20.0
8 Detroit–Ann Arbor–Flint, MI CMSA 5,456 34 1 3.0
9 Dallas–Fort Worth, TX CMSA 5,222 76 18 31.0
10 Houston–Galveston–Brazoria, TX CMSA 4,670 70 29 70.7
11 Atlanta, GA MSA 4,112 53 25 89.3
12 Miami–Fort Lauderdale, FL CMSA 3,876 31 16 106.7
13 Seattle–Tacoma–Bremerton, WA CMSA 3,555 19 –1 –5.0
14 Phoenix–Mesa, AZ MSA 3,252 23 12 109.1
15 Minneapolis–St. Paul, MN–WI MSA 2,969 50 12 31.6
16 Cleveland–Akron, OH CMSA 2,946 35 –4 –10.3
17 San Diego, CA MSA 2,814 18 8 80.0
18 St. Louis, MO–IL MSA 2,604 39 12 44.4
19 Denver–Boulder–Greeley, CO CMSA 2,582 27 12 80.0
20 Tampa–St. Petersburg–Clearwater, FL MSA 2,396 20 9 81.8
21 Pittsburgh, PA MSA 2,359 21 0 0.0
22 Portland–Salem, OR–WA CMSA 2,265 13 –1 –7.1
23 Cincinnati–Hamilton, OH–KY–IN CMSA 1,979 23 5 27.8
24 Sacramento–Yolo, CA CMSA 1,797 2 1 100.0
25 Kansas City, MO–KS MSA 1,776 19 1 5.6
26 Milwaukee–Racine, WI CMSA 1,690 26 5 23.8
27 Orlando, FL MSA 1,645 9 7 350.0
28 Indianapolis, IN MSA 1,607 11 –1 –8.3
29 San Antonio, TX MSA 1,592 9 4 80.0
30 Norfolk–Virginia Beach–Newport News, VA–NC MSA 1,570 6 2 50.0
31 Las Vegas, NV–AZ MSA 1,563 13 5 62.5
32 Columbus, OH MSA 1,540 21 7 50.0
33 Charlotte–Gastonia–Rock Hill, NC–SC MSA 1,499 14 3 27.3
34 New Orleans, LA MSA 1,338 7 –1 –12.5
35 Salt Lake City–Ogden, UT MSA 1,334 5 –2 –28.6
36 Greensboro–Winston–Salem–High Point, NC MSA 1,252 16 9 128.6
37 Austin–San Marcos, TX MSA 1,250 2 1 100.0
38 Nashville, TN MSA 1,231 25 16 177.8
39 Providence–Fall River–Warwick, RI–MA MSA 1,189 6 2 50.0
40 Raleigh–Durham–Chapel Hill, NC MSA 1,188 4 2 100.0
41 Hartford, CT MSA 1,183 12 –2 –14.3
42 Buffalo–Niagara Falls, NY MSA 1,170 6 0 0.0
43 Memphis, TN–AR–MS MSA 1,136 10 2 25.0
44 West Palm Beach–Boca Raton, FL MSA 1,131 13 11 550.0
45 Jacksonville, FL MSA 1,100 7 2 40.0
46 Rochester, NY MSA 1,098 6 0 0.0
47 Grand Rapids–Muskegon–Holland, MI MSA 1,089 9 5 125.0
48 Oklahoma City, OK MSA 1,083 6 2 50.0
49 Louisville, KY–IN MSA 1,026 10 4 66.7
50 Richmond–Petersburg, VA MSA 997 21 6 40.0
Note: HQ indicates headquarters.









Sources: Compustat, Census Bureau, and authors’ calculations.
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B. Vertical distance between the two distributions
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Note: Figure includes boundaries of four census regions: West, Midwest, South, and Northeast.



































Sources: Compustat, Census Bureau, and authors’ calculations.









































































































Sources: Compustat, Census Bureau, and authors’ calculations.
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A. Looking back from 2000
Categories Chicago New York San Francisco
(- - - - - - - - - - - - - - - percent - - - - - - - - - - - - - - -)
Survivor 49 41 30
Growth 12 10 31
Merged or acquired 12 18 5
Moved in 6 10 5
New 17 20 26
Other 4 2 2
B. Looking forward from 1990
Categories Chicago New York San Francisco
Survivor 55 44 52
No longer large 3 6 2
Merged/acquired stayed 8 20 4
Merged/acquired left 18 7 27
Moved out 5 14 8
Out of business 8 8 4
Other 1 2 4



















































Variables Model 1 Model 2
Intercept –0.08 –0.72
      (0.62)       (0.65)
Level of population (millions) –0.061 –0.038
–0.04 –0.04
Change in population 2.14 2.09
      (0.96)       (0.92)
Manufacturing share –0.69 0.83
      (1.79)       (1.83)
FIRE share 8.95 9.45
      (5.05)       (4.82)
South      — 0.63
      (0.27)
R-squared 0.21 0.30
Adjusted R-squared 0.14 0.22
Notes: Standard errors are in parentheses. Numbers in bold are
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